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摘  要 

































On July 21, 2010, Obama signed "Dodd-Frank Wall Street Reform and 
Consumer Protection Act", that is, "Dodd Frank Act", undoubtedly It will have 
a huge impact on the world's financial regulatory reform.So It is necessary to 
analyse the latest achievements of the U.S. Hedge Fund supervision reform.This 
report took inductive analysis method, combined with the current development 
of China's hedge fund hedge and legal and regulatory system of hedge fund on 
the basis of foreign advanced and mature experience, and recommendations to 
further improve the legal system of hedge funds in China.  
The first chapter is an overview of the Hedge Funds and their legal 
regulation, including Hedge Fund concept, characteristics, development, and 
the meaning Hedge Funds regulated by the laws , indicating the necessity for 
legal regulation. 
The second chapter describes the development process of supervision 
mechanism of Hedge Fund from the latest research results of the U.S. Hedge 
Fund's supervision mechanism, the system of the U.S. regulatory approach to 
Hedge Fund regulation, the principles of regulatory system, and the analysis of 
current Hedge Fund regulatory system in the United States. 
The third chapter is the research of supervision mechanism of Hedge 
Funds in China, exposing China's Hedge Fund regulatory status and existing 
problems. 
    The forth chapter made some recommendations to the construction of 
China's Hedge Fund regulation system. 
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关于对冲基金（Hedge Fund）的起源，通常要从 20 世纪 40 年代的阿尔
弗雷德.温斯洛.琼斯（Alfred Winslow Jones)说起。琼斯起初在学术界发展，
















                                                 




































的发展，对冲基金得到迅速发展。在 2001 年到 2006 年的 5 年内，对冲基
金的资产由 5640 亿美元增长至 1.5 万亿美元，数量从 4500 只增长至 12000
只，增长率在 5 年内达到 200%。对冲基金不仅在美国得到迅猛发展，而且
在世界其他国家和地区也快速发展起来。从 2007 年 6 月起，受美国次贷危



























国际货币基金组织（International Monetary Fund,简称 IMF）在《世界
经济展望》(1998 年)中对其的定义是：“对冲基金是私人组合，常离岸设立，
以充分利用税收和管制的好处。”③ 









                                                 
① 徐向阳,宋婵蓉.关注金融创新对金融稳定的影响-以对冲基金的新发展为例[J].宏观经济管理，2011，（9） 
② 陈清涓.对冲基金的发展回顾与未来展望[J].商业研究,2002,（6）. 
③ Barry Eichengreen,Donald Mathieson,Hedge Funds：What Do We Rwally Know?International Monetary 
Fund,1999. 
④ Nandita Das,Essays on Hedge Funds,a Dissertation for the Ddgree of Doctor of Philosophy in Business and 
Economics,Lehigh University,June 2003.15. 
⑤ Matthias Bekier,Marketing of Hedge Funds,European Acadeimic Publishers,1998.22. 
⑥ Alan Greenspan,,Testimony on Private-sector refinancing of the hedge fund,LTCM,before the Committee on 








































                                                 
① 袁文平.投资基金[M].成都:西南财经出版社,1998.56-57. 
② 李勋.对冲基金监管的法律问题研究[M].厦门:厦门大学出版社,2010.187-188. 
③ Prepared by the IMF for the FSP HL1 Working Group,Background Note on the Hedge Fund Industry.转引自 
夏斌,陈道富.中国私募基金报告[M].上海:远东出版社,2002.44-45. 
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